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and manufacturers. This can scarcely be called public banking,
although in some places, as in Naples, the certificates of deposit
appear to have enjoyed popularity as a subsidiary currency.

At the other end of the scale we meet with a dozen or so
large institutions., indubitable banks, playing a really significant
part in the economic life of their locality, and one or two, like
the Banks of Hamburg and Amsterdam, enjoying a European
reputation.

Of all the great public foundations the most famous, indeed,
was on the shores of the Mediterranean. The Casa di S. Giorgio
(1407-1815) of Genoa was not the doyen of its order, its creation
having been anticipated by the Banks of Barcelona and Valen-
cia, and it forfeited further claims to precedence by shutting
down its banking department between 1444 and 1586, The
proprietors were the State creditors. They took over the actual
administration of the public properties pawned to them as
security, including the island of Corsica and a number of trading
stations extending as far afield as Caffa in the Crimea; they
collected the numerous revenues, and paid interest due to the
holders of public funds. The operation of taking sums out of
the pockets of taxpayers and putting them into the pockets of
rentiers was accomplished by giro-transfer in the books. Private
depositors were accommodated, and the owners of State paper
were permitted to borrow on their holdings. The privileges
granted to the Bank were intended partly to facilitate the
handling of public money, partly to secure a stable exchange
ratio between the coins most commonly employed in Genoa and
her colonies. There was a failure in the performance of this
latter service, which explains in large part the curtailment of the
Casa3s financial operations after 1444. It did not open its doors
again to the public until it was released from the embarrass-
ing role of colonial administrator. During the second period it
developed a wide deposit business and so accumulated large
cash reserves, but it now showed itself less inclined than formerly
to advance loans to private customers, and the only substantial
credit granted now took the form of further advances to the
State for the construction of harbours and other public works.